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TAI CHiINH DOANH NGHIEP

NHAN T0 ANH HUGNG DEN MUC B0 CONG BO THONG TIN
TREN BAO CAO TAI CHINH GICA NIEN B
CUA CAC DOANH NGHIEP NIEM YET THEO FORBES VIET NAM

Té Pham Qué Anh*

Bdo céo tai chinh giira nién d6 (BCTCGNB) hién nay c6 y nghia quan trong déi véi ngwoi st dung théng
tin dé dwa ra cdc quyét dinh dau tw kip thoi ma khéng can phai doi dén khi cé bdo céo tai chinh ndm. Téc
gid str dung phwong phap dinh Iwong véi mau nghién cteu bao gém 59 doanh nghiép niém yét phi tai
chinh tét nhat (DNNY) trong giai doan 2016-2018. Mé hinh nghién ctru gém 8 nhan té, két qua cho thay
chi c6 3 nhan té6 tac déng géom: Quy mé doanh nghiép (QMDN); Loi nhuén giira nién dé (LNGND); C6 tirc
gitra nién d6 (CTGNP) va tat ca cédc bién déu cho tdc dong tich cwe. Theo d6, céc DNNY can cé nhirng ké
hoach cu thé dé gia ting quy mé doanh nghiép va lgi nhuén giira nién dé, ciing nhw cé céc chinh séch
thich hop lién quan dén viéc chia cé tirc cho céc cé déng.

« Tlr khoa: béo cdo tai chinh gitta nién d6, céng bé théng tin, Forbes Viét Nam.

Interim financial reportings (IFRs) currently have
crucial meaning for information users, especially
investors to make timely investment decisions
without waiting annual financial statements
disclosed. The author uses quantitative methods
to including 59 best non-financial listed companies
in the period from 2016 to 2018. The research
model consists of 8 factors, the results show that
there are only 3 factors affecting, including Firm
size (SIZE), Reported interim profit (INPRO);
interim dividend (INDIV) and all of them have
positive effects. Accordingly, companies need

to have specific plans to increase firm size

and reported interim profit, as well as have
appropriate policies related to interim dividends for
shareholders.

» Keywords: interim financial reportings,
information disclosure, Forbes Vietnam.
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1. Dit vin dé

Trong nhitng nim gan day, so véi mirc 46 CBTT
trén bao céo tai chinh (BCTC) thi viec CBTT trén
BCTCGND cua cac doanh nghi€ép cling nhén
duoc sy quan tdm cua nhi¢u nha dau tu, chi ng va

* Truwong Dai hoc Ngan hang TP. HCM

nhiing nguoi st dung khac. Hon nira, BCTCGND
tap trung vao cac sy ki¢n, cac hoat dong mai va
khong lap lai cac thong tin da duge cong bd trude
do nén cac thong tin mang lai 1a vo cung hiru ich
va mang tinh cap nhét cao. Tuy nhién, hién nay
hau hét cac doanh nghiép niém yét (DNNY) trén
thi truong ching khoan, mot trong nhiing doi
tuong phai 1ap BCTCGND dang day di, van chua
nhan ra tim quan trong cling nhu lgi ich cua viéc
CBTT trén dang BCTC nay. Viéc tang cudong mirc
do hitu ich cua thong tin trén BCTCGND trong
cac DNNY noi riéng va hé thong thong tin trén thi
truong chimg khoan noi chung s& gop phan thu hut
nguodn lyc tai chinh, m& rong hop tac kinh doanh
va thiic day giai doan hoi nhap, phat trién.

2. Co s& Iy thuyét vé cong bo thong tin trén
bao cao tai chinh gitra nién do

Theo VAS 27, BCTCGND la béo céo nhdm
cap nhat cac thong tin da trinh bay trong bo BCTC
nam gﬁn nhét, tap trung trinh bay vao cac su kién,
cac hoat dong mai va khong lap lai cac thong tin
da duoc cong bd trude d6. Doi voi BCTCGND,
cac chuan muc ké toan Viét Nam (Bo Tai chinh,
2005) quy dinh thong tin duoc cong bd phai dap
g duoc yéu cau chi yéu 1a cap nhat va giai thich
céc su kién ciing nhu nhitng thay d6i ¢6 tinh quan
trong dé giup dugc ngudi sir dung thong tin hiéu
duoc bién dong vé tinh hinh tai chinh cling nhu két
qua hoat dong kinh doanh ctia doanh nghiép.
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Ly thuyét thong tin hitu ich cho rang doanh
nghi¢p phai cong bd nhitng théng tin hiru ich,
thong qua hé thong bao cdo tai chinh cho nha dau
tu, phuc vu cho viéce dé ra cac quyet dinh kinh té.
Tjiri va Jaedicke (1966) cho rang Iy thuyét nhin
manh cac nhiém vu co ban cia BCTC 1a cung cép
thong tin hitu ich va phu hgp cho nguoi st dung
trong viéc dua ra cac quyét dinh kinh té... Khi van
dung 1y thuyét nay, cac nha nghién ctu da kiém
chimg duoc su anh huéng cua cac nhan t& nhu
chu thé kiém toan, ti 1& thanh vién doc lap cua Hoi
ddng quan tri. Ly thuyét tin hiéu cho rang CBTT
dugc xem la tin hiéu riéng cta doanh nghiép
chuyén tai dén nha dau tu dé tao ra su khac biét vé
chét luong hoat dong ctia don vi minh so véi don
vi khac (Akerlof, 1970). Ly thuyét dai dién dinh
nghia moi quan h¢ dai di€n nhu mét hop déng,
theo d6 mot hay nhidu nguoi (quan trong) cam két
voi mot nguoi khac (dai dién) thuce hién mot vai
dich vu nhan danh ho (Jensen va Meckling, 1976).
Ly thuyét cho rang ca hai bén déu mudn toi da hoa
loi ich ciia minh vi vay nguoi dai dién hanh dong
vi loi ich riéng ctia ho ma gay bat loi cho chu so
hiru thi chii s hitu s& dua ra cac bién phap dé gio1
han lai loi ich riéng ctia nguoi dai dién. Ly thuyét
dugc cac nha nghién ctru sir dung kiém chiig anh
huong cta cac nhan t6 dén muc do CBTT gom
quy mo, don bay tai chinh, kha ning sinh 10, tinh
trang niém yét.

Dbi véi nghién ctru chi tap trung vao cic nhan
t6 thuoc CSTC, Ku va Chandler (2005) nghién
ctru vé mirc @6 CBTT ciia 117 cong ty niém yét
tai Malaysia nim 2001. Két qua cho thay chi co
bién quy mé doanh nghiép co tac dong theo hudng
tich cyc trong khi ba nhan t6 con lai 1a loi nhuén,
don bay tai chinh va toc do ting truong khong cho
thdy su anh hudng nao.Veé viéc két hop cac nhan
t6 thuoc CSTC va quan trj cong ty (QTCT), Musa
va Richard (2005) nghién ciru cac nhan t6 tac dong
dén BCTCGND ctia 262 DNNY trong giai doan
2001 - 2002 tai Anh. Két qua cho thiy trinh do cta
Uy ban kiém toéan, ty 1& s¢ hiru c¢6 phan cua cac
t6 chirc bén ngoai, sy tham gia cua cac kiém todn
vién doc l1ap, quy mo cong ty va sy da dang trong
khoan muyc tac dong ciing chiéu dén mirc 46 CBTT
trén BCTCGND. Trong khi d6, nhan t6 vé ty 18
nam giit ¢ phan ctia thanh vién trong Uy ban kiém
toan lai anh hudong nguge chiéu mot cach dang ké.
Mangena va Tauringana (2007) da nghién ctru cac
nhan t§ anh hudng dén muc d6 CBTT bt budc

trén BCTCGND cuia cac cong ty niém yét & UK
noéi chung, trong d6 c6 2 nhan té lién quan dén
CSTC d6 1a quy mo cong ty va cb tirc gitra nién
do, ca 2 bién duoc néu trén déu c6 tac dong cing
chiéu dén mrc d6 CBTT trén BCTCGND. David
(2012) da nghién ctru vé mue do tac dong clia cac
yéu td quyét dinh dén viéc thong tin duoc dy dinh
cong bd trén BCTCGND cua 91 cong ty phi tai
chinh thugc Cong Hoa Kenya, mot quoc gia dang
phat trién trong giai doan tir nam 2009 dén 2011.
Két qua cho thdy don bay tai chinh, 191 nhuan, tinh
thanh khoan, chi phi von va sy s6 hitu cua cac t6
chirc bén ngoai 1a nhitng nhén t6 anh huong cing
chiéu dén mirc 46 CBTT trén BCTCGND trong
tuong lai; trong khi d6 quy mo cong ty va loai hinh
doanh nghi¢p dugc cho la khong dnh hudng.

O Viét Nam, Nguyén Hiru Cudng (2016) danh
gia muc do tuan thu vé thong tin cla cac cong ty
niém yét thuéc 7 nude trong khu vuc Chau A -
Théi Binh Duong. Két qua nghién ctru ctia 4 bién
doc lap chi ra rang viéc 4p dung theo IFRS va
loai hinh kiém toan c6 tac dong cing chiéu dén
muc d0 CBTT trén BCTCGND, trong khi hai
bién doc lap con lai cho két qua nguoc chiéu. Dbi
v6i cac bién didu chinh, trong tat ca cac nhan to
thudc CSTC chi c6 quy md doanh nghiép 1a co tac
dong cung chiéu voi mirc do CBTT trong khi hai
nhan t6 con lai duoc xem 1a khong ¢6 anh huong.
Duong Ngoc Nhu Quynh (2017) nhan dién cac
nhan t6 anh hudng va danh gia mic do CBTT tiy
¥ trén BCTCGND ciia cac cong ty niém yét trén
thi trudng chimg khoan Viét Nam véi mau 1a 100
BCTC ban nién va BCTC quy 2 vao nam 2016.
Két qua cho thay chi ¢6 mot nhan t6 thugc CSTC
1a kha nang thanh toan ¢ tac dong cing chiéu, hai
nhan t con lai cia CSTC cho thdy khong co su
tac dong nao.

Trén co so tong hop cac nghién ctru trude, bai
viét nhan thy rang da s6 cac nghién ctru ca trong
va ngoai nudc khong cod su nghién ctru chuyén
biét lién quan dén nhan t6 CSTC hay QTCT. Céc
nghién clru nudc ngoai chua coé nghién cuu cho
cac DNNY Viét Nam trong khi da sé cac nghién
ctru ¢ nudce ta chi xem xét tdic dong cua cac nhan
t6 dén murc d6 CBTT tuy y trén BCTC ban nién va
ca BCTC quy cua cac DNNY trén HOSE va HNX.

3. Thiét ké nghién ctru

Bai viét sir dung phuong phap dinh lugng duoc
thuc hién boi phan mém SPSS phién ban 16.0,
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thong qua bang dit liéu chudi thoi gian (data panel),
cing nhu str dung phuong phép binh phuong bé
nhét (Pooled OLS) dé kiém dinh hdi quy mé hinh
nghién cuu.

Mau nghién ctru gdm 127 mau cta 59 DNNY
phi tai chinht6t nhat theo binh chon cta Forbes
Vi¢t Nam trong giai doan tir ndm 2016-2018.

Bién phu thudc dugc do luong 1a 19 chi muc
duoc cong b6 trén BCTCGND theo VAS 27, cu
thé 12 Phan thuyét minh BCTC chon loc, néu
muc thong tin dugc cong bd, s& nhan giatri 1 ma
hoa cho dir lidu, néu khong cong bd s& nhan gia
tri 0. Cac bién doc 1ap duge mo ta va do luong
nhu sau:

Bang 1: Mb ta cac bién dc 1ap sir dung trong md hinh hdi quy

4.2. Pdnh gid vé dp phu hop ciia mé hinh
(Bang 3)

Bing 3 cho thay R? hi¢u chinh (Kiém dinh F
¢6 Sig < 0.01), diéu nay co y nghia rang 22, 7%
su thay d6i ciia bién CBTT duoc giai thich boi
céc bién doc 1ap. Bén canh (jo d},Ia vao kiém dinh
Durbin-Watson cling c6 thé thay dugc mo hinh
khong co6 hién tugng tu twong quan (vi gia tri d =
1.208, 1 <d<3)

4.3. Két qud héi quy

Dua trén két qua kiém dinh tinh tuong quan &
phén trén, tac gia tién hanh thue hién héi quy cho
m6 hinh CBTT dua trén 3 bién doc 1ap phu hop.
Két qua nhu Bang 4.

Két qua phan tich hf)i quy cua m6 hinh
s€ duoc dua trén hé s6 hoi quy da chuan

hoa vi mang ¥ nghia kinh té nhiéu hon, két
qua cho thay ca 3 bién dua vao mo hinh

déu co tac dong va cling cho thay tac dong

cung chidu. M6 hinh hdi quy duoc trinh

bay nhu sau:

CBTT (CSTC) = 0,187*QMDN +

0,273*LNGND + 0,175*CTGND + &

Tén bién M5 ta Do luwong
QMDN  |Quy m6 doanh nghi¢p Logarit cia tong tai san
CCV  |Co cdu vén Ty 1& ng vay trén vén chi s& hitu
LNGND |Loi nhuan giira nién do Logarit lgi nhudn sau thué gitta nién do
TTK | Tinh thanh khoan Ty 16 tai san ngén han trén ng ngén han
PBTC |Pon bay tai chinh Ty 18 tong no phai tra trén tong tai san
CTGND | C$ tirc phai tra gitra nién do Logarit ¢b tirc phai tra gitra nién do
TDTT |Téc dé tang truong doanh thu | ((Doanh thu nam Y1 - Doanh thu nim Yo)
x 100)/Doanh thu nam Yo
TSSL  |Ty sudt sinh 1o Ty 18 loi nhuan sau thué trén vén chu so hitu

He¢ s6 0,187 16n hon 0 cho thdy QMDN

Nguén: Tic gid téng hop

Tac gia ké thira mo hinh cta Ku Ismail va
Chandler (2005) vé cac nhan 0 thuge CSTC va
dong thoi két hop thém mét s6 nghién clru cua tac
gia khéc. Do d6, m6 hinh héi quy da bién dugce
thiét ké nhu sau:

CBTT (CSTC) = B, + B,*QMDN + B, *CCV +
B,*LNGND + B,*TTK + B,*PBTC + B, *CTGND
+B*TDTT + B*TSSL + €

4. Két qua nghién ciru

4.1. Kiém dinh ma trdn hé sé twong quan

) Két qua kiém dinh tinh tuong quan gitra cac bién
do6i voi mire do CBTT cho thay c6 3 bién tuong
quan voi bién phu thuoc la QMDN, LNGND va
CTGND v6i mte y nghia Sig 1a 0.000 (nho hon
1%).

Bang 2: Ma tran hé s twong quan giira bién phu thudc va cac bién doc lap

c6 tac dong tich cuc dén muc d6 CBTT.
Diéu nay thé hién rang khi QMDN ting 1én
1 don vi thi marc 30 CBTT trén BCTCGND
tang tuong tng 0,018 khi cic yéu to dong thoi
cung tac dong

Twong ty nhu trén, hé sé cia bién LNGND va
CTGND déu 16n hon 0 lan lugt 13 0,273 va 0,175.
Ca hai nhan t déu tac dong thuan chiéu dén viéc
CBTT trén BCTCGND. Trong 6 nhan t6 LNGND
cho théy su tac dong manh nhét v6i hé sb 16n
nhét, diéu nay cho thdy tdm quan trong cta bién
LNGND dbi v6i mitc 6 CBTT trén BCTCGND.

5. Két ludn va goi y chinh sach

5.1. Két lugn

Dua trén co s& ké thira mo hinh cua Ku and
Chandler (2005) vé cac nhan t& thudc CSTC,
ddng thoi ké thira cac nghién ctru khac tac gia da
tién hanh nghién ctru 127 miu cua céc
DNNY dugc Forbes binh chon 1a tdt

nhét trong giai doan tir ngm 2016 - 2018

CBTT|QMDN | CCV | LNGND | TTK |PBTC| CTGND
CBTT Hé s6 tuong . . .
quan Pearson 1] .381 -.042 442 -.096 | .064 305
Gia tri Sig. .000 | .641 .000 | 285 | 475 .000
S6 lugng 127 127 | 127 127 | 127 | 127 127

TPTT | TSSL
bang cach chi str dung cac nhén té thudc
0% 1981 CSTC. Két qua da cho thay duoc, trong
34517131 8 bién doc 1ap duoc st dung trong mo
1271 127 | hinh thi c6 3 bién c6 tac dong dén mirc

Nguon: S6 liéu phan tich tir SPSS
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Bang 3: Panh gia sw phu hop ciia mé hinh

thirc nhu tang tiép thi truc tuyén, tang thém dich
vu gid tri gia tang d€ khach hang quay lai, tang

Mb hinh | Hg s6 R | Hé s6 R* | Hé s6 R? hiéu chinh | Durbin-Watson thém chi phi hdu mai, ting khuyén mai
. 9 .
CBTT | 496" | 246 227 1.208 - Giam thiéu chi phi chua hop 1y nhu han ché
Neudn: S6 ligu phan tich tir SPSS dau tu trang thlet bi m&i néu khong can thiét, glam
mirc pham cép cla cac vin phong pham, giam
Biang 4: Két qua hdi quy ciia mé hinh chi ph1 van phong va lu'u kho, glam cac chi phi
— — n thong gian ti€ hoa ng vi
Hésd hdiquy | Hé sb hdi quy trgye 0 % g , el?? ofc bd su g vite
M5 hinh chua chuin héa | da chudn héa ¢ Sig. kiém tra, ki€ém soat noi bo cho cac khoan chi
B |Saisb chuin Beta phi trén co s& 1ap ra dinh muc va dy toan.
CBTT (Hingsd) | .239 .109 2.198 | .030 Cé tire giita nién as
QMDN | 018 009 187 1.944 | 045 Vie 63 , h" 5 tirc wiiia nién d6 ch
LNGND | .028 010 273 2723 | 007 | VIEC Eang hue chta €o tuc giura nicn '0 cho
ctoND | 003 | o1 175 2095 | 03g | cac co dong can duoc caic DNNY xem xét mot

Nguén: Phan tich tir SPSS

do CBTT trén BCTCGND la QMDN, LNGND,
CTGND va tat ca cac bién déu cho thay tac dong
thuan chi€u. Trong d6 bién LNGND cho két qua
tac dong 16n nhat dén mo hinh. Dya trén két qua
nay, mot so chinh sach s&€ duoc dé xuat cho céc
DNNY nham c6 thé nang cao mic d6 CBTT trén
BCTCGND cua minh théng qua viéc gia tang
quy m6 doanh nghiép bang cach ting tong tai san
nham ting tiém lyc tai chinh, gia ting loi nhuan
cia DNNY cing nhu ¢6 nhiing chinh sach phu
hop cho viée phén chia ¢ tirc ddi véi cac cd dong
hién hiru.

5.2. Goiy cdc chinh sach lién quan

Tu két qua nghién clru trén, tac gia dé xuat mot
$0 goi y chinh sdch nham gop phan nang cao muc
do CBTT trén BCTCGND

Quy mé doanh nghiép

- Phat hanh ¢6 phiéu, trai phiéu trén thi truong.
Hinh thirc phat hanh ¢6 phiéu nén duoc wu tién
hon vi ¢6 déc trung co ban 1a ting von ma khong
lam tang ng cua doanh nghi¢p.

- Vay vbn cia cac ngéan hang thuong mai. Trong
qua trinh str dung von, doanh nghiép phai tinh toan
tra ng ngan hang theo ding tién do ke hoach.

- Huy dong vbn thong qua lién doanh, lién
ket voi cée to chlre ca nhén trong va ngoai nudc.
Phuong thirc nay s&€ huy dong duge mot lugng von
16n can thiét cho mot s6 hoat dong ma }(h@pg lam
tang ng, nhung cling c6 nhitng han ché nhat dinh
do phai chia s¢ 1gi nhuan cho bén lién doanh.

Loi nhugn gitta nién do

- Tang doanh thu théng qua viéc nang cao chat
lugng san pham, ap dung thém mot s6 phuong

cach k¥ ludng va ddi chiéu sao cho phu hop véi
chinh séch chia cb tirc cta cong ty ciing nhu ké
hoach kinh doanh cho nam tiép theo. Tang mirc
chia ¢ tirc khong co nghia 1a cac DNNY nén dung
tat ca loi nhuan sau thué chia hét cho cac cd dong,
vi neu phén chia hét s& dan dén viéc khong c6 von
dé tién hanh tai dau tu.
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